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Abstract

A Study on the Stock Trading Mechanisms for
Enhancing Liquidity: Focusing on the System of
Liquidity Provider

In this research, we examine the problems of infrequently-
traded stocks on the Stock Market Division of the Korea
Exchange (hereafter KRX) and suggest modifications of the
trading mechanism to improve the market quality of the KRX.
More specifically, we first assess the current level of liquidity
on the KRX by analyzing the various market statistics
(including variables representing market quality) and the
illiquidity premium of infrequently-traded stocks. Next, we
survey the previous studies on the effect of the liquidity
provider (hereafter LP) system. Based on the results that we
obtained from our empirical analyses and literature survey, we
derive some insights on the problems of infrequently-traded
stocks.  Finally, we make some comments on the LP system
that is scheduled to be adopted by the KRX in January 2006.

Measuring by monthly total trading volume, the liquidity of the
KRX appears comparable to other major stock exchanges in the
world. Measuring using more refined market statistics, however,
the liquidity and market quality of the KRX are very low. The
fact that a large portion of the KRX-listed stocks suffers from
illiquidity due to infrequent trading appears to be the most

important reason for this phenomenon.
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The results from the following analyses support our
assertion. First, we have examined some market statistics; the
ratio of the annual average trading volume to the number of
listed shares is less than 30% (10%) in 71% (40%) of the total
KRX-listed firms. Second, we investigated duration between
trades, intra-day spread ratio, and intra-day volatility
(including transient volatility), after stratifying all KRX-listed
firms into ten groups based on daily trading volume; average
durations between trades in 8", 9", and 10" deciles are 26
minutes, 37 minutes, and 50 minutes, respectively. Average
spread ratios of those deciles are 2.2%, 29%, and 5.2%,
respectively, which are far greater than those of the other
deciles. Average intra-day (and transient) volatility increases
dramatically as one goes to the group of lowest volume, i.e.,
10™ decile. Third, we estimated the illiquidity premium, after
stratifying the entire KRX-listed firms into ten groups based
on daily trading volume; average liquidity premium of 1%
decile is 0.0089, but it grows rapidly in the lower-volume
groups. The liquidity premium of the lowest volume group,
10" decile, is 0.9280 which is 100 times of that of 1% decile.
Taken all together, our results indicate that three groups (8", 9",
and 10" deciles) of the lowest trading volume suffer from the
vicious circle of illiquidity and that they play a significant role for
decreasing the market quality of the KRX.

Currently, the KRX uniformly applies a single trading mechanism
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to all the listed stocks, irrespective of their liquidity. This has
prevented the KRX from coping with the problems of illiquidity
in infrequently-traded stocks. In order to overcome these
problems, the KRX will introduce the LP system --in which
brokerage firms continuously provide bid and ask spread to
infrequently-traded stocks according to the pre-determined
quantitative rules-- for trading of those infrequently-traded stocks
as of January 2, 2006. The KRX sets the quantitative rules that
specify the liquidity-providing activities of LP, including the
spread of quote, order size, market-reaction time, and
quote-participation rate. =~ As a compensation to its liquidity
provision, the LP’s transaction fees are waived by the KRX and
the LP receives contracted fees from the firms to which it
provides liquidity service.  After their adoption of the LP
system, many European exchanges such as Deutsche Borse,
Euronext, and Stockholm Stock Exchange have experienced an

improvement in market quality, including increased liquidity.
The LP system proposed by KRX is summarized as follows:

e The Quantitative Rules on LP: D obligatory quote spreads
are within 3%, (2 obligatory quote size is larger than five
times tick size, (@ obligatory bid and ask quotes are
submitted only during regular trading sessions, @ obligatory
quote interval is within 5 minutes, (5 generally a two-way
quote (bid and ask) is required (a one-way quote (either bid
or ask) is allowed in exceptional cases), ® short-sales are

allowed when the payment is guaranteed.
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e The Benefits to LP: (D exemption from securities transaction

tax @ exemption from transaction fee.

® The Benefits to Listed Firms: (D a grace-period for market
measures (including delisting) is given to illiquid stocks
during the period of LP appointment, @ the annual fee of
listed firms to the KRX is waived.

¢ The standards for designating which KRX stocks are illiquid
have yet to be determined. The only published standard
associated with this issue is that a batch auction is used for
a stock if it is categorized as an illiquid stock and does not
appoint an LP. If an illiquid stock appoints an LP, then a

continuous auction is allowed.

Generally speaking, the KRX proposed LP system is well
designed. In order to ensure a smooth implementation, we

make the following suggestions, based on our research:

® Giving firms whose stocks exceed the KRX illiquidity

standards, the option to appoint an LP is desirable.

e Other types of LP such as Euronext’s Auction Liquidity
Provider (ALP) need to be considered for illiquid stocks
which are traded only through the batch auction.

¢ Even though the KRX has not announced the standards for
illiquidity yet, it has described its guidelines at the public
hearing for the KRX adoption of the LP system. According
to the guidelines, the illiquid stocks would consist of 15% of
the total KRX-listed stocks. However, it would be desirable
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to expand the pool of illiquid stocks to about 30% of the
total KRX-listed stocks since the possible LP will consider
not only the illiquidity, but also the financial status for a

selected firm, when it contracts with the firm.

® Since exemption of securities transaction tax may induce
regulation arbitrage, the transparency of LP trades needs to

be guaranteed.

® The condition on which obligatory quote submissions by LP
are exempted in the case of market turbulences need to be

specified more clearly.
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| 8l AXAA 7= (electronic  limit-order
book, ELOB)& 73}t EFFAIE 725 AA7L Yot 53,
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(20061 6 o G)= ™ ¥ 2] 2~ E(specialist) 2 D& 71AZEAH
HA ofshE o, o] FEFEFOE HEH ARG T LPEA
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2 BuAMdqAe “FE5EATA e e ATEAE FiEet AREgTh
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A ATE BEFHoZ 3 A FQ =2 ouldit). o]o] H3,
“liquidity supplier’& ®W3gF Ao i Z= A A 2o A 01H}x4 g]
TS Teste 29, EARK AT ARAHE orgth
3 Nasdaq®] -7 olv] AlZ=7ket Z7tell ©Gd7F BAuulE =916kl Regulation
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LPAI= & oAz v&dFEe] F54S AT &
o] B2 74 (quantitative rule) 3toll, LP7} &8 3ALs} A} o2 A
oS AFst] A&ZH ol e UZ‘]EE WE - uj SIS AAEE Al
T2 AoHr KRX: #3 =F4A4dw wAYS LPAEE =9
(20061 1€ og)star @Y7}t xguHuHE g FA$ LPAIEYF 7HA =

IukA Q] FEs AT £ Js Aoz HAYdHt. S uﬁuﬁﬂﬂ v gt
TEO At A4gE F4E3Y AR AT AH & aF
dol grE & AL, oA JIQVHAITE FokA FFFHOE V) 3’4’ T
Fo B7F 742 ASE VA 4 Atk Ed LPY FEAF A elA
T AZEE HlzY29 g E Fe F9s FRse 9 R E =
ol 2 BoZ ot
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KRX®] wjuf A v dFEst dd3 2AE A wA

oA sjAstea] A AA AH FES Aastr] s, &
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Fro]l A==EA 1990d FHHRE SETSE F
Ugo] S4sHA =Tk 20051 A LSES]
A AAUEFS =530 vAYS, EFF, 22 wAYUSo T8
U, freAel F53 52 SETS ol¢jol= Edol tiAgl AL
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liquidity) & Rt} FA2o2 Hste] -3 SHs7d w-¢ oot
ol frEdel m g 54 ZHAL 7] Wit AEdTAE
T e AR wet sd Ao el disl Az uE g
& W= AMgRta e AL v T dE & 9

£ HuAe AU FAAG A Y 5, “FAAE A
ZFe] Adl(large size)S FHsFLA & W 3G JpA e HlE(low

cost) &2 Al&etAl wjul S(quickly trade)d = U= FE"E FojH}
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Y

5 PUH WA 2 W), FEAL AR xe Bl ok agy WE
7 olEe FAe MEE ody] WEel, A% FEAe WEs W 3%
of 2% HgHE Adelth dE o, WFEt A8 G2 A% FAA
£ olsstnd s AY TR 43S e & g g F, e
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Harris(2003, pp. 399)°ll &3t o]%}e] Aol= f548 S ZE+2<
54

goFst EA4EE 29 (dimension))S 4 FiE wrgsia Ak
< FA14(immediacy), A1742] Y o](market width, =2 =), A< 2]
©|(market depth), A7 &2 (market resiliency) 59 S4& 7FAH,
AAZAME o5 EAS TZHCE AL + glonz NdE 544
Z23E BFo] SAsoF dvhe Zo] Y] FFZH JHAoth<1H
folgh mAlF2E 7Hx A% A¢k Bell o

—

1> 3%)5 & d=, 4z 4

# H54 B4 A0E ued Az auds 2 S A9 Al
o} ol ANF vl Y YuE ATt FEHC § S4o] BA
FANE A guzt 9e 5 A7) Wl 4 FAR SHS BA
A SAE o2 FAHoR ZAst WA gl HEd A
NE fE4e 72+ A9 wa vwale We odoh weky f54
2 2487 AsNE S50 11 B4 A7 AR nATE,

Harris(2003)2] “gojol| #-&3td, “Adake] A~
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Zt Uell, Harris®] o= A @A th3t a1y

6 ZAHEe AT AF Aol FoAAS W Avht AEA AdES A2
g 4 QeAz Gt ARNFE Adugol olF SHst fEAS
gaolet & 5 Utk fEHY the 540l Hs) Fogo] stol, £ gl
e A4 el 2 TR A4 =ojax et

DB el AEss A FE4 549 240 dEaE 1 EeE duky
woloj @FET BT FAHA ZZPHe o Aua oo 27
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1) A9 Y o](Market Width): =X =

rr

A Hol AF Adzgo] Folge W ANE: AZY F 9
HgoE Rolsn, olg 2R AP el AgHE B Axy
=

colths) Axges AA A ould wat B 7}x] o=

o
it

& 590, “&7F 22X ¥ E(quoted spread)’+ H HUHL:_EﬂQ} =Rl
esrke] Apolzm SAstH rPF del A v “HE 2Iygs=
(effective spread)’= A 2" AHf7t43 HAvimsrtel Hedrss
7}e] F7Hgk(mid-price) 78] olE Aottty oe] 7iA] AZPE Fd
A FAe ARESEAR FAA AN Az ETt wre AL =8
AR &S nsteg ATt 54 ()9 dAE et
a2 KRXS 22 AAFEFEP A (electronic  order-driven
market)| = &7} =R X]Zaﬂ% 7%\1]17}739‘ Abg8te] S 3t
2ZHE(HE 2xdE) B Afulgo] A fEds Eu 9 A

At Rtgdtal de A vk o= Ad" AYrtHol FAAE A
7]

27 9o 9% An=A BAHE Aol

2) A7) Zo](Market Depth)

Ao ol Foix A A AZ2E F e AdFes A"
™

x©
=

A7) Yol= “market breadth”2t1% E-2]
stof F4s71% Sk

2z gkt gojep =7 whHol dlsA= Bessembinder(2003)E 3+
Z3}7] utt,

10 AZdd A4S ol &3A AHlE Fohe W= 9% WA
(reduced form)s ©]&-3h= Hasbrouck(1993), Bandi and Rusell(2004) &
7, Fx3 WA (structural form)S ©]8&3f= Madhavan, Richardson
and Roomans(1997)7} At} oldl disix e HEs - 47341(2005), Eom,
Hahn, and Seon(2005)& #+*3}”] vl&th.
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A& 2| &0l (market width
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AAUZAAY ATENS (ADHAGAFEIAE hale] Be] A%
24909 A Agstel sheksly] W), siHe] o] Felzh me
o olg gl Hof AR A viAYUSS vl 33 g dT=E
(Glosten(1994), Madhavan and Panchapagesan(2000), Parlour and
Seppi(2003))}& T Aol A MAVEZE wlme] w2 A o] WAY
Z@Er, FARANN, 9Y WAUZ)Y 45 vt AR o
@ 5 gt Aot aFdE 2F8a oSe] AFshe A
gt 2ol vmA Wei & 5 o
o ATATIT A= Aolw AW AR R KRXAA AE-3
= eo A vl Y E(electronic limit order book)©]
ofe} the Ad WAUZRG F54 B NSQAE W EE
FRut o] 0§ JHEng) ShoN TgHoles Rolt
Hoz) 9o WAUZE FAAT} 998 Helw AT F4
2

=
g AFEAERJA(7IAE Eel)e] B2 A5

f FA A 22l A
Ho Adase WraAdSeIn AZEAdd0] gre A2 A 7
a7 e ZolEg 'Y WAYSE I e 7HA

— T

UFol 2t agzolrh. gigFiolzhs AL AdBAel A &
AstAl e AdFHIERE ojs AT AHIH] 2 F59
Fx4%0 Ee LPe] A7 228 5 dge



o SAQ FRH|NH sl E “THL7F A ulvl(call auction, F A
S7pEA) = SR (HES ARG ¥ s w PR
£ 533 (Madhavan(1992)). o714 “S@&”olgk HHH|H {2}
of &g HAgrwe] AZE AHsHA obx] AL&A A vl ufof 4 9
T@o] EASHA & ARY 4FS AAsH, ol A= A4
 (market failure)E ©|v|gte}.

o HFFES UE NBEAAG 2FFES T2 U AEEAL

o] AL FAAAu WAYZo §8ly, TUFEY FES U

= FAAE o d A WAYS] 28k tH(Seppi(1997)).

o "ol A9 ECNS(ELOBAIE)S AHFEo| F&2 o], ATS
(Alternative Trading System)?l POSIT(Portfolio Systems for
Institutional Trading)e ™ #FFEo Hu}h &&Zo|th(e]d dis|A

£ <R >E Fus) uh),

3}

WAEA Bk mebA Bo £8H9 AP e 71 B4
7P (RUT} AL v AR NEeEE Srjete A= HY
Asria & + Aok A, Boh ESH RIS s AR

e LPY EA7F R3S AAFSt)
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CE NI-1> FAAY HALISZO Bl mof| BE AT @9

A7% % Mm

g MAYE

FAAY AAYSFTY vm

Glosten(1994)

T 73 A vl ol

T A # A Y F(electronic  limit  order
book)e o€} T2 WAUZH] AAL B3

(competition-proof)st= &g+ FAAH wAY

HAYS vs. =9.
71k EE g, O Al B2 ZAA] e 8 FEATLE
HAY S AA,
eSS FFsted == vl &+ {54
At 598 Aol g
Viswanathan F227 91985 H ¥ (risk neutral)?l -9 A G 7F

and Wang(2002)

=573 A vl i
HAYZ vs.
73 A vl vl
HAYS vs.
98 "WAYSZ

FEdAE(ET 2 T4 AAYSE) ol

o] o3 t& A WAUETE A5HA F+

- aFgFEY AY ANFERAEE AR,
HEFFEed 29 29 WAUSS AMste &9
"33 WAYZF(hybrid mechanism)’= 4135
A Feve A9

FEA271 918 319 ¥ (risk averse)Q! A (X187}

FEAAE7E 28 WAUSFEY AdsEd) 29

HAUSFH EFF wAYUSe] dsHs 4¢%

Uzol AsdE 25 OAY 4o
ZA) o]
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Parlour and
Seppi(2003)

Sz Rl el |
AYZ vs.

T 7 Aol =]
AYZE

- o 2 SRR AAUE F o= A= F
ARl A A et WAUSS AF3HA Za)
T o] dF@e] EA

9, 548 Tt E8e TEeY ==
o] FdaA s A9l FHHGlosten(1994)

)
kA (Lo FAARCNA) BAAL A=

g FAAY "WAYZel FEdE F¥E
0]
PN

Aol A ANEE
3

Madhavan and
Panchapagesan
(2000)"

SR
AYUZ vs.

4 7AA
AUE

A A

- adde2EE EG FAAAUY WAUZ

A AsjAe AMzrtAel AW AU

Bt} o] 2879

- olge] AWt dEste AY Z2RE 9
atell A =F¥ Ao obd

Cmeb] A A BTN BE RSl
ARAERRE BAY 5 Y= $AI £
E

B 5N AAUZRY AddesE
b EAEE AR HAYS] o

o

el <t gahe e gmshe 3 obd
Glosten(1989)” | - S43 ARZANAE(F 2H8g2EA )7} B4

o NREAJAE(De] vAUZ) R 2]
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JHe BAL BASE Ao B

o gL




0. #3543 A HWAUS 27

<E 11-1> A MAHLSZH H mo| &8 71 Q2% (AH %)

_/r: olo O
% AR AAUZlE 2 A
Madhavan(1992)” UZoleA el “ARuBRA 9§ Ha

- AEAAu o] dFel EASHA BE BT
(=24) ©d7F 7 A vl vl (periodic batch market;
periodic call auction)E& AHE3 T&HS AT

F=e] Adst 4RstA geou’, 45734
sy o o) #BbA e EASA e
CFwEe ARegd e dUst 34
e A% § BgHoE Jug

%

fl

Biais(1993)” AHE Al OTC Al ZelA FsixE H3A

- A58 AR (S, AdR)dM e 2z ET #

#ol e ~zyerct WEAgo] A3

Seppi(1997)”

FFEE WE NBTAAS 2FFES FE
= AREAAS AT SR A S
o, FFRS] FEL dE RAAE

T3 WAYS] #E

ECNs(ELOBA| ): 42550
— POSIT(ATS; ATtAIgdolA A 118714 o]
Sk periodic call auction): W &7l Bt} &8&%

gl

'
=

Madhavan and Panchapagesan(2000)] 73 =
2 olf= o5 A7t Ax7A e 2RSS AT Es ot g
BHEA7] W
APE AR A79. =, AR g8 wAUSS APgeta e 5] Ada
Hashks Z{(EANA F98 ¥ Al oide, “whd Al
Folgt Az HA %% Hﬂd‘:}"‘q azle] of| & - dxdol 3l
AN G2aRe dee) ATl
A 120 AN2E WFor, AAFAAH ALH
= froletAl skt 3 g

A AY A2g e mdo] FojshA] Btk

_>L

:lJ HU Nlﬂ!
Flr _\1

3
FAE Jain(2004)S A
=9 T 24 E
2 FTEA dEixe X
ASEN 495 B

Venkataraman(2001)& 53 A Avjv] WA YZ 2] NYSEZ} <5720 v
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A+8: KRX &3 o] A (http:/ /www.krx.co.kr)

ZF: 1995\ 9Y R E 20043 8¥& EA7to 7 3}

25)

2004 12¢ A KRXS &3 F2 Agsy AdFAHNFUS 2
)t 2tk NYSE: 3.795(10.5%), Nasdaq: 4.6%5(8.0%), TSE:
389 F(3.2%), TSEC: 9.99]5+(4883.42]), KRX: 9.3%]5(4883.4%]), SGX: 1.7
A F+(1046.49).



33

h

<8 11-2> KRX

%

445

140

7 0] 2] (http:/ / www krx.co.kr)

=
=]

A= KRX

ZF: 19953 9YRE 2004

i

47 5

AR A F

=
‘_u..ﬂ

0

o

(o]
T X

2. KRXY

A5 Al F(Market Statistics)

7b ARFE B4d A

4

N

1) A}

H TAF

<3} [I-1>9 A|A|

el

T

(A7 AL 69471 F 80% ©l’F

=
[}

€3

2y

A%

ehi 3 STk KRXS)

&

(59071)°]

Al
o

B

ox

lanx

2)



ki3

AAL

el

B

(2005) ]

71

!

%
B

qow Adsl G4HE

A} A

CE II-1> KRX 4FFAL

(&9 A, %, )

®elglalgee e
|22 R N al %
aBEREERER
)l | | el 9wl —
\O
B o= 4R
B
—_ N NN NN N A
CERNEEHEE
.
TS| | 0| NN NS
Tele gy s
D =]
<t
lolg s glgl# 8l
Bjr Q= N o
No
= =
| | BTl —
| B | B
=\ = ~
UUZTZTDL
5 2
2 = 8| 8|1k
8| 8l&| J T
= B | | —~
L T T A T I Y
0| ~,
PLLNroN_.oVAo
O 0| ~
HEXE o 0%
e | o
ZTZTLM_‘F
N B =i B
4 4 B S o R’
S REIREEEIRS r
| =| =] B = B —| b

A Y
FAREE o0l
)

3]
s

vl “a
2

alk
=
_]

A

2) BFAF o) BEAYF

gy 6L+

Sy

2003

&

<i# I-2>2 KRX

—_
o

]

B



35

h

B
e

o

1o

o

A
T

ol 493
o}

]_
4

LI

S|

4
(29: A0, %)

ko] -
(HE)
(1.01%)
(10.09%)

u
(8.79%)

(9.51%)
694 (100.00%)

ogujek. AANE 7150 A

(10.95%)
(16.86%)
(32.13%)
(10.66%)

7
70
76

117
223
74
61
66

e Z 7ok,
z=5

s

=

(38.91%)°], 30% ]
[e)

o]

=

=Xn

o

AF AN

& o]
ol Q

=

2002 1958 2004 6€7HA]

~ 1%
~ 3%
~ 5%
~ 10%

1
T

A

<E I-2> KRX &&F4+ iH| 6/ EadAHANE

50% ~ 100%

10% ~ 30%
100% ~

30% ~ 50%

0%
1%
3%
5%

AZFA4 el 670 HFAYZF
3

3) dHTFAHNF

o] 10% wwke] F3kol 27070
<3 11-3>

N EE(71.04%)0]

[e]

=

e

0

o
7K

49 1%9=

100%F

- wu
T

Skl Tk KRXO A

S

At =& Al

jlN
—_—

W F7H140 —255267)3FaL Ath



o] wiulAH

¥

,AO
Bl
M
il

KH

<E I1-3> Hel &k

(717F: 20029~2004 6¥)

Mr
—_
IN| ©| IN| | 0| | ©| o© | DN | O 0| O SN | O
T | R R | W = H| QY R R Q] Oy R H| ) Ny R
K|l o O | | W| o] | o | | 8] ©| =| 0| ©| F| | &
BT .| N 29| 0| ¥ o e N K|l&lF ol o = o
SRR RSN B S Bt AN 0| QI Q| Q 0] 0| O Q| O
%ﬂw | o] @ | 0| S ol g| d
B
=
U
= NN ol H Nl ol o N ol H] oo b o N[N
o 25 g QBTSSR B e SN
N V| R S| | | I o | e ) | 0] = &) g By |
oy | O8I R|ZI 88| CII R 2R YR E A Y
No a| K| & | N| | N| M
B 16 <f %)
r
.@l Ol Al —| o0 | H| ©O| 0| | | N]| | ] D
- FIS QA RIIBBIEIRI S BB SRR B QG
Z._O — | N o — | N| N Al | N| Al
o2 B E B B E e
uLWﬂU uhﬂ,u|_u ULW,U|U
= N B N | N = N-| N
szrL.‘_ zTPL.L zTPPL
zTPL o | B zTPL | B szrL | B
3 HEEE AR AR
51~1 51~1 51~1
! ! ?
2 ? o v . 1 .
s Zo| & | X2 ol | X Zo| 2| X2
e I A R R S A A T st B
m| 0|0 ozlﬂqﬂ ° Tﬂqﬂ ° L
|| o N | N
CIE Y2 2L LY e gLz
MR ol g B R ol a8 B R o o 8
| = O] A O] | | | O | O] | | | O] ] O]
H T I TN
[a\} (a8} = =)
= S 2%
B! I3 I3 ISECS

3}
st

5e A9

e

e Aol EAS

=
=

=. =
0. /\o]';g' ©



=]
Jo
offt
oX,
M
1%

37

) AHF IJAF=

<3 4>+ 20029 a 2004 6%77}11 Al 49 50, 100, 200
= S U
}

&g FE

o
Lﬂi At KRX 7%31% @% -CA V2 5HEe A
A A dgs F59 frede 3 +
ojth. Foll A Hol, A A9 5055 FAANG WFS 63%E,
A &9 2008 5] FHAANNF vlFS 77%E 36t
of wlel, ANF & 50055 FAANFHR A A
i) 715F) vlee 47 1.90%, 4.61%% e, A H

St tiulEa Sl

<H llI-4> KRX &4&Z5=9 HAZF &BT
(717F: 200219~2004d 6¥)

d = & 9 FARAANF vF | FEAYNF vF

A9 50%% 74.91% 29.02%
2002 A9 10025 84.31% 48.37%
(900 F5) 9] 200% 5= 93.21% 77.47%

3+Y 500%F = 1.72% 6.45%

A9 502E 66.65% 26.42%
2003 A9 100% % 81.70% 47.93%
877 %) A9 200% % 93.57% 79.19%

319) 500 1.34% 4.03%

A9 502% 63.22% 22.76%
20043

A9 10022 78.89% 50.18%
i

A9 2002 % 91.95% 82.10%
(853 &) N

39 500F = 1.90% 4.61%

FARFE A ANFl BARA FE FHE AT,
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AeAct <F I-6>9 <18 13> <19 I[4>0] std Ao &
3 Age wE FE 2 AAL Tl B s d4EFs we A
o7 yedth 53] “OF 97, “IF 107, $AF 5] B¢ AEt H
Trdloldol Zhzt 2,193%, 2,996%, 2,160%E A7} AZdHed 33
Alzbol AEl= AS & F AUtk o, dHEAHZ| AL FHES UF
T Ads @detA o]FolA] Y] Wil ol FHAA 29 “HEd
o] ofEd o] MAlEhE AS AAMGTE B HIA A f5Ad9 o
olgk Ayt talA FAHA &S AT MY TEH FAAY FRHY
Aol fiEo] a7t 2zy vt AXA Ha, Ax olg XAgste ARt
o] Aojfd we} FEAAEC] U5 tl PolAe S ovgitt
CH I-6> A 29 F=2 L HE7 E2RE0lM
(&9 =)
7 2 284 | FED BEFUAM Adz FEFA
g 1) 84 18 65
a5 2 85 30 110
a5 3 85 48 196
% 4 84 68 328
IF 5 85 29 524
I1% 6 85 123 720
a5 7 84 183 1,111
a5 8 85 235 1,522
IF 9 85 335 2,193
I8 10(%) 85 473 2,996
a5 172 345 2,160
wHYEFE 92 97 596
FUOF 1VRH COF 107, $AFG BEFEY] pRo AME FEL 20024~

2l 2 2
2003\ 21 T KRXOIA AE 8487 3 gF2S tdoz 3 1§ 2002
dE dHFAYZFe] F EANE TEFE 1 &
179 Aol 78 il "I 1079 Ao &
T AEAAu e} A7 A 9:005E 25 2508 7IFoE 2003 1YF-E 6
A7HA ] A7 E o] &t FHF
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2) A AZ)E(EZHES) B4

ANAR)H &S ARG 2o A7) Gl8) Azd=g
emsz AFE39AT20) o7 AZgEsE HSAuEs el HoA
WEErteke} AfolR FojHm, AxELL o]F AT E F
I RGEADNE R A7 el FRSATH<a Y -5>E B Ad
AL o] g8 AZTY LTS AAIF)

<E N-7> HelE 291E 7AZyESs
- 2XH = F744 AA7F
TE 224 | gRrzgcg | $ES5 | @Fazdc=g
a8 1) 84 0.83% 84 0.72%
a8 2 85 0.63% 85 0.63%
O 3 85 0.71% 85 0.71%
8 4 84 0.92% 84 0.91%
I 5 85 1.16% 84 1.11%
I 6 85 1.46% 85 1.42%
g 7 84 1.70% 84 1.66%
O 8 85 2.25% 84 2.15%
g 9 85 3.02% 85 2.90%
IF 10(%) 85 5.49% 85 5.15%
+AF 172 3.96% 171 3.77%
#YFE 92 1.79% 91 1.69%

ZF HE 9 089 PR YIAE <¥ l6>9 FAALES Fasly] v “Ax
e A7 HSAMES e He-duigart e HavbE . “Ed s
ZHEL"S 2ZYEE 22YE FIHAY HAAA R 47 U Ui
&5 AMES

2 Az (A2 & ThEF e

gl i e WEE - A784(2005), Eom,
Hahn, and Seon(2005)& Zald

5] ey,
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7 ER, 289 PR RAAE <E 7> FANGS Fus) v Bit
g APAMEEAN A AALENE 48R AmdCE
FARNACE e MBEE A5,

3) FH5E WEA B4

<3 18> <9 1-6>, <8 I-7>5 AdFT F25:9&59 3

THEATAS] AAE BAF Utk FAFEY] HEAHEE o

ol g9 HEAZ UAA WFA(transient volatility) F 7FAE AHE-3FA

o AT g WA MEFTE A4y dSAA7HE3 79
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I I-6> A 29/Y Y5480 FHSY
1.80%
1.60%
1.40%
1.20%
1.00%
0.80%
0.60% |-
0.40% |
0.20% |
0.00%

1 2 3 4 5 6 7 8 9 10 fuF p2E=
T
1.80%
1.60%
1.40%
1.20%
1.00%
0.80%
0.60%
0.40%
0.20%
0.00%

1 2 3 4 5 6 7 8 9 10 FHF mEES
F 2R, g TR deNE <k M8>e) FAAGE Fasy) v

3. HIf-%5A = v A (lliquidity Premium) &4

o oMo AREAFEHR AFe] AF g tig B4E AtEe
£ oA+ Amihud and Mendelson(1986)9] Hl-f54 Zv| g7}



I. KRX #5354 &4 45
Ao st vlf-E3Ad ZEH| PSS Folal, ol o] 835t wimj&E H]

°1% A8, WA AguATEolgel AR “FHEAH F=(iquidity
measure)’ & 33, ThSO R o] 259} AR CAPMS o] &3t &
7F=AA A AR FAEe HGEA Zu|de FIth BAAEE
T 2003 1€HE 129704 KRXO FZ= A T5 5 4579
2 AdRtEe} Ju5ERE

=
AbgSt B B E -84 SEF Glosten and Harris(1988)<]
WHES AFE-3$T Glosten and Harris(1988)+= Kyle(1985)#} Admati
and Pfleiderer(1988)2] 7143453 S o|&3t tha¥ Zo] FA7I%
gk AE FAsIAT
Ap = A+ W[D,— D, 1] +¢ @

71X p, = HAZA7FE (transaction price)©]il, ¢, = F-IE(order flow)
oy, D= FEIZEY WIS Y= grjdgolty. = A7t wisAt
FEAY (buyer-initiated  trade)?]  AS-ol=  +1, WEAFE=A(seller-
initiated trade)?l 7A-%-el= -19] g 7FZItk 2 (1)lA A= Al o]
£ Uele EFEA o]F 44X fE4 SEE A “GH 5=
2 718 A9 Fro]l AW Aol waL, o] grel A2 gEs AW
40 =S Yuigts) 4 FEEE GH S=5 :rL:G} ] A, w A
Advitt ATt B AHAREE AR A ()=
GH =9 dHEAAIEAREE T3tk <1 N8> & 01%471

29 5Ae] Z vt ok 2delA sjagze 7
i GH S=5 dH3dANFS 71F02 107) 1522 &

) Qs WY o714 Ak AR Role] Golth GH FEoA AHE
H g $EE S FEEEEZ Kyled A9} GHY A: A% 5
doin ¢ 4 o



& &84 FHAY WAUZ A7

=
Jo
offt
oX,
of\
=
il
o

o PR RY A Aol FobA FEAel TSt 1
HEe 152 GH SE7F 843 Woe AMS & o, Aol
e OFo® ZLE ANFFHOFE I o] ARESE & 5 Uk oy
AL Aol e FEo FEAH Aehu]&(implicit cost)o] wi$ =
o= RS orgth

I -8 HYZF 2908 GH 5=

[}
o
o
®
v oOf 4
5 o
w
IS}
)
SN2 ,
> o
=
©
]
g+
= ot R
o
o~
ol ,
o
o
S) —
< 1 2 3 4 5 6 7 8 9 10

Average Trading volume

F YO 178 “3E 107 200839 % A7F dPF AR Fo] & EMAYE FES
£ 108918k FRIAS. ek “I2F 179 Aol /b 23 “aF 1079

A Fo] 714 AL GHE Glosten and HarrisE v g},

olAl M T3 GH S8 ol&sta Wified Zevids v B
A frEde nEY AMHAZARY(CAPM)T O FAEHE Wi W
2, 7IMs 205 B4k ARkl whet Wshs “2dE CAPM 237
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A

M. KRX 54

GMM(Generalized Methods of Moment) 2.2 %3t Harvey(1989)]
olgsitt. olgjgt WHoE HfEH WIS T HT =Ro=

Bekaert, Harvey, and Lundlad(2005)7} 1t} & Hixox= KRX
Sof MgEA Zeue) R 1249 W9 delaie Ag 2R

= 3}7] ol That o] vl d<egt Feje] 2

e

Tit = Tr = B COU(% > Tt |Qt—1)+ Y COU(% 2 liggy |Qt—1)+8it (2)

N r Ir o2 de
il

of HoAA 1,5}, & A7 AREH] QAFEH AGFIELS 1}
BE, 1, b RS8R 13 FIA olAeS ST lig, t
FEHLS el B52A QoA 78 GH Z52 AHgstgon, st 4
£ 47 AR M3 NRSA Zenge

<E -9 7efE 298 758 &= % Hesd Z20Y
T B GH 2= HlAEY ZEH Y
a8 1) 0.0008 0.0089(4.2686)
18 2 0.0013 0.0363(5.0201)
a8 3 0.0059 0.0401(3.3048)
18 4 0.0090 0.0830(2.5476)
1% 5 0.0079 0.2007(4.0905)
g 6 0.0066 0.1885(3.6387)
g 7 0.0160 0.2625(4.3804)
12 8 0.0315 0.3634(4.8488)
18 9 0.0582 0.5123(4.2915)
OE 10(%) 0.1005 0.9280(3.8816)

1) “OF 175E YO 107 200395 A7 dHFAY Fo] & %Hﬂ%i T5
FE 10893t T2 A= webA "5 179 A @e] 7pd Ax “aF
107¢] Aol 71 2.
2) “GH Z“:”‘“ Glosten and Harris®] 54 SE2A4 2 (1)A A& YE
W, A4 iE]U]Oqo 2 QoA vE dmFh B3t e H3E
l—‘E‘“tﬂi ”3, o A4

gl



18§54 FUE 99 wed FAAY WAUS o
8 -9 A =98 Hesd Z20|Y
g, ,
250 ]
> <ol 4
el ]
° S E i
g
©Cf 1
St i
= 1 2 3 4 5 6 7 8 9 10
Average Trading volume
F: 0% 17RH “OF 1072 20039 E °E7J dFTEAN Gl 2 =ANE F
855 102905k TRANS. weH (aF 179 AdPe] g A
25 1079] Aol 4 A
FEL F AR olFofA=H, A A= AAE A 299 F
ol gl 2AY FEAL B4 TG o2 e ARER 598,
2 o]0l mxmw 3§(VAR)”—°—

GMM FWHS ol&sted 4 25 —%@f‘f&t‘n k23 9>5>Jr <1ﬁﬂj 11-10>
o A QRHH T HAFEAH Zv Yol #HO% At} < N-9>2
FE O 1(ANZe] 7P e 28)"# “aF 100HE A2 2§)3L
o WHEA Zuige] v 2 Aol AeS ¢ 4 vk 1F 10

7
sate 7199 HGSA Zu|Yge 0.00890]H, HlHEA Zevge

[k
4



. KRX & 49

o,
M
1%

O

q

rlr

vl s 1008 =20 09280 @S 7HA
59} "% 8o GH 359 B3/} J=g shed, o] FIME 1F 8
olFol HlF-FA ZEln|Yge] FAM FUtste AoE Uehdth

mlo

. }
d 4 ATk =3 TOF

4. WA W LF 5] I KRXS AR WAYS

2 KRXY wiujA|2 A|2EHle @O #3714 2ae "o Ao Aty
Hoz Z 7)708:00~09:00)% ¥ (14:50~15:00)A1 o= L7} Al

2, @ AToeAH09:00~1450) Fole A% AAHE AL 3l
. %, mE £2o AN £5AANE HAUZCR ool 1
ot}

oA 23] BE48t950] KRX7F Abgsle 57400 wAY
ZolME fE540 9F FF oY A 7HFol AsiA FA4L vt
B0 wom, f5A4o] ofF ol F7484e) 2 FU JuultYo] &
S 7% oW Py olEX T AFRAle] EAT Bt dvE A
o] A9 FEH odoltk

KRXE 54 F3d fAgle]l ZE F2d ds) 5230 o
AYELS dEHo= Hgstn 7] wEol, WojAY HEFEo] A
Aol Az FEo] 71X FPFE AR HAT ¢ e FEe Qe
Aot} o]t f84 #d Ad WAUEH BHs KRXVF FAAL, 4
34}, FAIA, AdL 5 FAAYN BE 2ZE FAFAY Uz

o 9
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2. MXFE=FEd A4 ojojAHE] vEEES Hell HAH
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3. LPAl= =@ = 2o cfet A+ Ak
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94

FEH FUE A9 weH FAAN AAUZ A7

A AF-=Z FoH, “EA7, “FA'E FEEAY. olHT VEe 4

gate] A MBAER] GEH AN AT 4T AFEAA

]:I/E B =

s RSt A o Al 7HA f¥ o2 s § ltH(Panayides

and Charitou(2004), <3t IV-1>, <3t IV-2>E Z=x3}7] ufgh).2) o] 11
g <H= 1>°ﬂ/\1 AR AAUSES =534 HUH, T2, 22
HAUEFeE FET A (79]) FLith

O 99 WAYSE (i }—Zrlrz_—xdisé): o]+ Nasdaq¥} LSEQ] UH Al
A7t 37 AATOEA

S

o
2
>,
>
bo
ol
rr
ol
1>
lo
il
e
-
lo
ud

@ FAZAN HAUSH(FEF=-LIF-HEF): NYSEZF 71 o
b A2ET A3 AN AR INFEAS
=d4o2 B3t DBY A HIZ 2 A9o|Aw “Official

Exchange Broker”@& 28| 2~E7} Q43| 7Fo| A AlFzAdR1o=E
ez

3
4
£ 229 §54% Ansp ﬁo}oq prﬂgz =98 me
[e)
T
i

it
lo
L)
r
M
=N
ko
Y
Ay
H
)
£
N
2
o)
ol
ol
iv)
=
=
M
Ay
o
N
hi
>,

AR HAUSFS E e dHE FEFE-AL-
3 o] EuronextZ T3 % 7] o] drH=EF
HAA YA (Amsterdam Stock Exchange)dll Al AMS-3lE wWralo=z o o] &
A
2

o
ﬂllﬂ
g
o o
:ﬁ

%0}7\1 nE BFFIA gerh o] WAl Yd3)Ado] opd Hilez
E(Hoekman) @577} FdHth= HwHS Al9lstal= NYSES}



V. A geEEe §54 FUF A Ad AAYE 55

R

DS)E, NSCE AH&3l= Euronext= LPE LPAI=Z 747} a|€s)
o1t} o]9], SSES} ol@e]olE A e Altaly Stock Exchange)i= LP
1

]
o} 28 2EE 47 LPAER EY38te] 93t Aok

B V-1 NEZEAZe 27 7
FHY AT 9% T+

T # |AARAFA| T # 2 | A%9 39
159 | 9 453 wd 9349 | 499 =4
FEFEY| dUEAR |y u And | 931g 2

A}8: Panayides and Charitou(2004)8 <=7d3}e] A|A &

T dEeA =3k ‘SR A UHAARTA E 8T EAY. °o Af
AEEAE Ee¢t diEARE FREe, ddFoE dY Y SRt ¢EA
o|B=Z ol3lo] Helt Iy R § “AR T AR = HIE FEAHo|Xe LA
Al LREEAALE A|QEtal 3718 AXNE 4= e AAFA Y 2 HoH.

B IV-2> F2HUA AFZEN S 783 YA|
‘éa = 1 =z Z‘]/\ —7I=T'E——7|=E'
Agad |@EArs] e =AM T ghge | sqar
H43Hg) 443 3F3 153
NYSE - - - Specialist 194 7]
Nasdaq 99 - - - 1971
. Official 1941 7]
DB - SDeSlgnated - Exchange 1998
ponsor Broker (Xetra)
Euronext - L1qu1.d1ty - - 2001
Provider
Stockholm i L1qu1.d1ty ) ) 2002
Stock Exch. Provider

213 Panayides, Marios, and Charitou(2004)& Tha A3t AME-g
T “JFH 22 = Buronext 5% ©]H 9 Amsterdam Stock Exchange®] Hoekman
AZE E 4 & LSEx #A d AAUES F= Aoy, A2 A=

= e
FETFEY AR WRsEd, o] W FH M AR89
A ARgshE EFIANE FxE & 4+, Italy Stock Exchanges= 2001'd

“specialist’2}= LPAIEE Z=YF. olElvlEH A YA (Athens Stock Exchange)=

2002 “market maker’ZHE LPAIES =3}
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of\

WE 9% 5eH FHAY AAUZE A7

. LPS} A ZxAJ1e] x}olH

i =
st F7H%)(human intermediary)el]l tigh SHUS & F A

w}
AFEAGRAel7 2 AE, 9, LPE EF FE3st= Jidelth

1) LP

A LPE A¥EAL LPAEE f5/4d0] 478 = vgst= vin)
A WELEEd s FHESANLP)7F T AT A “BFA
A (quantitative rule)”ol] ZASIA A&EHOZ Wk - w5 7S AAFTE
24 A 7HAdAS Fedte Axelth LPA=S Al =
ArEee 22 s, FETE, ARSAIE 2 SV H S &
FE L on, LP= " Aie VIS o}
BT LP AHlzo] g Aleks Adste A5 33 LPY
o9} e o F3o UE RO ZE AGFEY WA LP AHA
o dis] FERIezRYH W FFE FUS S F Utk =8 otEH
ZdA e 2 (Athens Stock Exchange)®H A#f Al (trading tax)E HAISHA
4, DB DSAH ARG7IFEAN o] o] s8H7|% ARt o= v
T 4o Agtolgt & F QU ol FHSIW, LPE T AUz

N
utl
=
o
QL
£
Ho
o2
ofr
ol
=
30

_1

Qe Qe AFEge) Feolth. %, ANFEFEY Ad WAUE
A2 Azde 2tes s, FE40] e T AdE
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59 8 Ads F dejga @ 4 b LSEY A% Fwe W
Ad2EAY NF2HY, 1 FAHE 99 T A AAUZS F
BT ¥ YN ARV B 9 9T 2

oy L
o>
o
fu oy
wn

ETS(Stock Exchange Electronic Trading
iR A2Ee) AR ay) AFaen, A

AgSE EHIANG T2E B Ads 34FEE, ok e
Al

H &g o] tisf LPAIEE =A% 3

filo
r o)
i)
_O|L
fr
po
o
riu
4
o
o
L)
]
b
o,
)

o] Fol A= A%

>
o,
BN
o
ro,
flo
—
o)
0
fr
v
&
¥
lo
4
K}
rH
e
(o]

] MEAHoz A
A (qualitative rule)”ol] F2 A3}
3__1_“:

- A Al 93 oF F o

=
o
i
2
a2
)

41 52

g 2 o
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o
oX,
X
=

r
il
P
aly
v}

e
Lo

DY)

= o]

(price continuity)9]F-& & + UcHl ol Z

X
%o g% ol Ule et Fasoksie LP

o mg

ST
fr
N
)

dpv
o

ro,
£ U 2

fo
A
=2
>
BN



3) AAFEFEIZA AT AIFZA

FAAY AE 1T THE v= ALt edEt A A
ZA4919 RS AH Z2A7x drk gt 2000 692
Regulation NMS(National Market System)7} A|SEHEZ o]& A|FZA]
9] A= HE ¢ ofstd Zoltt o] Amrt AHHW APFEAR
ghe ¢ xﬂﬂﬁ% AOZ AWHI glof, FAAA FAA1Fe] AL
HAYSS vz FdstE Jeg o

O:

O

oJF FA S, KRXE 9o Fo Adis A $9% #5
B HATZS A5 Ak weby 7] AgEAAA =
B EREAG P2 ATHE F Ads Adrd, f 2
Adhart BE QS wrle] KRXS) whu) A e) WEEE% o)
12 93 Bk AR JE ANES AT Ao BuEt FHae
ANE AAFEFED Adre) WulAd nBRER Ad AAUZ
2 99 LPAEE S0 nAshe], KRXOIS AAHS setsas

2. AAFEFEYE ALY vjuj A vELEE A
#H WAYE: LPXﬂE—EL FHoZ

7}. Deutsche Borse(DB)



V. A MEEFEe §54 FHE AT Ad AAIE 59

1997 11€, DB= A= =9d F2AH A28 <Ql Xetra(eXchange
Electronic TRAding)ell |3t AHE A& sttt Xetraw= A 37HA}7}
7

sz 498 FEe A -

r dJ

i
oX,
o
>
Ny
r
N
Eh
=N
k1
oflt
on -
o2,
=2
2
ol
1>
o,

ARpA A 2 o] ¥, DBE
XetraE FF A%AAUNE A wWAUZE 2o AGHT 2y

e A BEEFEA tEiAe FE5EATAR] DSAEE =H(1998¢)
atofd0), ol AEate AAIALY F4e ASAAAE, 2¥A g

71EHo 2 DBY EE FAIA A= DAX AY 5SS AQstae
Ao BAgle] B9 DS AMHIAE o] §8 &

B AL MHI2E AFE S Aok 28 2
firm, securities trading house) 5 Xetra Tradinge & 4 S+ DB 3¢
Abe DBel DSE 41HE + Ao, DB QI7HE e &

EZ 07 Aot DS &ES gt 20029 9€ AA 587770
o

DB’} £Y3% DSt LPAE & 7 AXg 22 ¢#HA Utk ©f
2 F 0 Avnw AP U4 AEe Teee HEAL s £
8490 A5 A Y] & (market impact cost)Z AT At o] DSAES]
NS o]F= AS ¢ F Utk

#He] Aolg 2z o] PHEgo R o] 73 F F s

30) DBE Xetra® B3 At A2 AFolA Tk A3 (floor)S T A7t
A8t Ak AFFS FEAARE A o]Fold A, “Official
Exchange Broker(®]%2] Amtlicher Kursmakler)”& Z#|d8~E7} A%
z4Re 2 Fosted], ol £ RuA7E AF R s AAFEF
SEAISE O A dAUFoIER old W3t =ol= Adt



<19Y IV-1> DBY A|ZA=Zu|&

I ® <OH==AI>

S
Iy
g
O
0
0

a: IHREMES It
0=+t

I>
Iz}
)
In
o]
1
I>
|El
&
In

AR50t
CEDWEOHS

=

I

5:3

o

0

0
R B
e

<OHEAI>

el Ae] BlEgEEEe 9o Hhge] 9% ANFFANEY IdHTA
ol o FEEh FAHQ V1S A, DAX30A T &dte
FTEL DSAFel 7kt &AMz H8En =4, ANEFA
H]-§-o] 100bp ol&te]la AFFAHYNFo] €259t o] Fd ¢ DSE
AR da glol A&EAZAMm7L A&dh AR, AFFAH 8 4B
AT &1 T o= vt wgss A 9L BAErt
gt 28y o] A= AA3|AL sy o] DSE AU A
Fol ghollMe AL Z A7t o] FoAA FE5AES AT F+ 3
T 7137 B "t <IV-3> FXF). 72+ FEo| viwj A wEdEEo
31)

ox,
—o

AAUENGE FREF APANE L ALANFFFE 20T
BRAANAT ALANE L A 579 ol g ovl gt



V. wimj A vEdEEo fe4d SHE AT A WAUSF 61

¥ =AY ARE BrHE 2Ho] o]FojAH, HIIZF F HA
P} HAAY 49 AL AT

<E IV-3> #3d 720 OE DB Heff HAUS

z = XLM” AOBT? A HAAYE
O =] wl /\]X]—O]- DS= ;(]PGt‘ﬂ— 99 ]
T o0 = o n = BA
goo] me gz | = 100bp and = €25 | o p g g

DSE AAL Z-5olt
A3 3-8

O =] wl /\]z]—o]-
T o0 = o
o] o zm |7 100bp or < €259t pSE AAHEA FS A

5 o 139 ©drt

A} 8: Deutsche Borse Stock Market Brochure, 2005.
1) XLM= “Xetra fr5/dZ % (Xetra Liquidity Measure)” .
2) AOBT= “d¥H A5 (Average Order Book Turnover)”& <]v] &

DSl Fo oFAgoezE= AA, DSE  AZH E=IE(Maximum
Spread: MS), #HAFE4F(Minimum Quote Size: MQS), A|74HFS-A|ZE
(reaction time) ¥ & 7}3o] o] F(participating rule) 5 DB7} A|A|g A
F2 Tholueil S Fste] AREALS Fastelol Frh<E V4>
x). 28y dHoM s 70l *‘?—/\]'f?:}iﬂr A =71S DSl

A aFste] AFFozAN AT 58S AastEe Aol 9
#Por AHHYHY Utk &4, DSt MY THY FEAHES
Class(Liqudity Class)® T-3to] Z}zbe] o FAletS A}5ate] #-83f ok
gttt Liquidity Classe A1%&%ZAH|-8-°] 100bp ®WHQl 7-%-(Liquidity
Class 1), 100bp ©]”¢ 500bp ®|%FQ] 73-9-(Liquidity Class 2), 500bp ©]’¢
¢l 7-9-(Liquidity Class 3)2 T-&%™, ol&|g T2 vid BAHTh



(E IV-4> NEEZHU|E0| OE DBQ Liguidity Class 7'&

NZEAME < | 10bp < AZSANE | X gzAuE >
100bp < 500bp 500bp
Liquidity Class 1 Liquidity Class 2 Liquidity Class 3

F: 540 WE class FES ¥HEE Al

DS F8 oFAMEe] FAH W& o o 23y =3 (MS)
2} 25%~50%% 5 AL3tE 71Ho] €5 mukel AL

dzo] A4 JEE T ITH<E V5> FF),

fr
T 4
off
ox
2
)

<H IV-5> DB9 Liquidity Class¥d AZYESFIT

T B 2Z G EJE(MS)
Liquidity Class 1 2.5%
Liquidity Class 2 4.0%
Liquidity Class 3 5.0%
€1< price < €5 10.0%
price < €1 €01

i

HLFETEE 24 F4Y A7 FT F7HE Yol HAaFET
FMQS)S 2HA M, 1005 @92 FHA st HY a7l =E 2,000F2
gt} Liquidity Class 1, 2, 32] MQS+= ZHzZ} €30,000, €20,000, €10,000
oJtH<3E IV-6> Fx). ey 17t F49 A9, AdAZSs AL
3l7] 9slA Bt ¢hsl® MQSE A &-3hth 1005 ﬂﬂitﬂl(ﬂ MQs =
A Fe] 5ulE Z2FH}st= A MQS 7IES 5072 F4dkal, 10815
B3te A= 10F, 50 E 293t Ao 232 43 4
Eo] EXF2o 71AH0] €8410]1 Liquidity Class 39 <3< 2%

By



V. simf A vEdEEe] f54 SHE AT Ad WAUSF 63
£ AwEA o A% AP T4 1005 AiFel €8410001014

Liquidity Class 32] MQS €10,0002] 5811 €50,0008 Z3}st= 2, s F2]<]
MQ5= 5077 €t

(& IV-6> DBY Liquidity Classd ZAFEAE2

T ¥ HLFERE
Liquidity Class 1 €30,000
Liquidity Class 2 €20,000
Liquidity Class 3 €10,000
AR 0 2AsM DSE FAAkY] FEa ] ASA F
28 A7 oo FEL AEsoF FH<E IV-7> FE). A&7 x§HHHH
V& A5 THAIE S8R AW 1202009, 37

o
AL Ha 600ty @d7F BAriAl SIS S EAIE2 FA

57k AR F AT e0xolM, AFE FEL AT/ Aat

<HE IV-7> DBQ AlFELSAZt

T ¥ SRS AT
FELAA gk aAE FHu 9 .
BN (A S 7 Al ) =
ﬂiiﬂ%ﬂ*lﬂ(‘ﬁé%%ﬂﬂ) 60%
@At 2UHE HA S8R . -
U7} Aol oA SANETE A F 60%
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1}. Euronext Paris

Euronext Paris32= 19861 o]z2] ©@d7} ZAwfjul A] 2"l (periodic call
auction system) tHAl MAFEFEEY FHEuwir) AJ2FEIQl CAC(Cotation
Assiste en Continu)E =st¥th 1 %, 19954 o|& ¢ 743t
Super-CAC2}al E2]= NSC(Nouveau Systeme de Cotation)E =93}
AaL33) o 7]el 2001 d v uj A 2 H]%L‘:QfE-J FrEe JRAdsk7] #lst
o LPAEE F712 =933t LPY A4 fFHoAS &A st A
Aol 58 deE e, T Adas AFAS ddez A
T LP 75 7ietth L= 233atel A& o g 7Alokste] dF
Tyt

Euronext®] LP+ “9gT 573 A A (Permanent Liquidity Provider:
PLP)” ¢} “7dwl 573 A gl AH(Auction Liquidity Provider: ALP)”7} 1ttt
PLP= A&ZAw ] Z5o] ot LPolx, ALPE ©U7KHZ) 24w
m FEo] gk LPolth

il

Euronext= A&7AAuujel ©d7 AAuju) o] wiujg2jal PLP9}
ALP =9 o5 xgsto] ATl Add + A= dAUSES Ul
aFes AEstd A WAUSES D8k dekeld F soke
<3# IV-9>& F=xstr] vidd).

2) 3}2] A & (Paris Bourse)= 2000 3¢ 2H 25HAA Y A (Amsterdam
Stock Exchange), B.¥]43# A2 4 (Brussels Stock Exchange)9} &35 o]
Euronext®] #}3]AF] Euronext Paris7} = Ith(e]$ 20021 d 2¢¥ 2B
A A Y 2 (Lisbon Stock Exchange)’t 3. ¥ E iAo A= Euronext %
AE Yujstes A9E AQsty EE3 AdFo] 129 Euronext ParisE
ZHo7 =ol= A3}

3) NSCx =574 wAYUEY] HEHQ] d=24 25 AT
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<E IV-9> Euronexte Hel MALS

HF A =S -1 okl
o uj) ¥4 g a4FE 240
Euronext 100 A4~ HY & =715

Next 150 A+ HY ==

AEX, AMX, BEL20, CAC40, PSI120, SBF120 A4
AY FE (Y, Euronext 100 AFolle &31A &
R oo} & ) PLP

A%
o A AAAFIE 25004 o149l FE F PR | AAAG
S| qlo) @t ggue deetA) e F5

FEFHSE A1FoE Be 4540 daEs

AT AFEE

27 23S FEZAINA R FE5 F PLP A | PLP

3 3= A7
et ALP
(HF) | ALFANNE AdSE F2 o9l RE F2

Mg

Al

Z}5: Euronext, 2004, “Euronext cash markets trading manual.”

3 PLP9} ALP= “9+ 5 A3 A (Permanent Liquidity Provider)”$} “Zwl
&4 A FAHAuction Liquidity Provider)” ] <Foi<l.

LP= &I = e, HALFETE, HLANAS, LP7F = 57t
£ Aol = Hd Al 5 Buronext’} A3 FAdE FH #H
(quantitative set of rules)& F=otHA, A7|wvlE 3] AAloA F

ofd wimiAY HEFE e AFEAAFE FHaoF dh A
2e LPY Aulz #d A5 EE)9 9 59 FdANE 2 H
Y=/ EE)E s/hst, LP7}F Algdte AHlE 5o tiste] 7

NBEL SR

N



68 w5A FUE A &8A FAAY MAUE AT

t}. Stockholm Stock Exchange(SSE)

SSEE A% 5ol 499 98 ALPES YHY 202 BT
592 LP2 AF3, o5 A9 oA Y s AeFos

AokS A At LP F-S F3P3ith

LP= wjwfAIZt 5 a3 ALY wiE - wjErtE AE&HHoE g
gof st=d], FEAEFA S7HTEES HAS7FE9(minimum tick size)
o] 4u) o)A, AZTFTE Wi IE 4% olWE fX|Fok =
SSE7} A% 215 SHAACk Ik S LPe gt Ade =
© AES 1A F-E JHAH LPY 93-S @3 AHAdS HA
291 o] o} (< IV-10> FZF). 20051 10¥ A, SSESl A=
30170 AA3AF F 7504 LP MHlAE Aata loew, 1270 A
2 3] LP AAo 2 FE=5t1 114(0]/\}:; .ol& (2005) ) &) A A Al
T 7IAF Fx). 39, SSE= LPE o2 AlfEs oFE AHHoR

B g3l, hoF LP7F AlFxdS o|g3stA ¢S A o5
AL 5 Aok

LPA| =9 o]& o= AAs|Ate] APzl ZAAAL}o] AT, SSE=
e A BEEF Lo st o]& HAmsta ot AARY T2
A4S AP A e 79SS LP 1AL AS AAFozAN AN
25 AFHA Hed, AN, 2z =, 548 59 FAAHYA AR
A7t aste 71 HMW 73743 Aket LPRbell A AE Aokl w

AgHow PN F Ak

ol

of

rr
o
lo

td

2

ok
=

rUlo
Ir

:lo

AL rlo

SSEE LP 98 wgsls RE SSE 399 22ES SSES] 0]
A5 T AASH, LPAIEE ol83dh= A AL AAAE WA
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=5

Al

SES=EN

il

58 ARE AT A “LP’ZaL

(E IV-10> SSE LPo Fg 9F

9 % v 1
-Hasrhaelo] 4n) o) del FE AENR | LpolA Awjsar WA
S8 Qe

-5 vuiARAIZE] 85% ol TTlol| ool
MEFIVEO R 4% oY) AZFHE FRQHE
SSEl| 33s|ALe} A A BE A FALE
gt 32 o F

-H 2 291 o]AFe] LP 9% A9 wjx| o]

3. LIPAIE £ &34 A3 |7 A

7}. Deutsche Borse(DB): Kehr, Krahnen, and Theissen(2001)

Kehr, Krahnen, and Theissen(2001)2 ZZIAFZEZFHAAHLE
(Frankfurt Stock Exchange: FSE)7} Aj€l3tal Qe “©d7F ZAAwu] Al
M(call auction session, FAIEZZPEA)’ Y “ALKAAuju] A&

(continuous trading session, <&uijul¥}2])7e] Aefn]E3H)S Hlus=

3) LP AMH|=E o]&etd ¢hstd #A|gle], SSE

SAE ¥€HEE TR, oW 2

5ol we} “Liquidity Group” ol 35 A, B, C %ﬂ :1{‘3#2

XA =T

) @Ust AN A ES HAHOR” ZAAAND oS ol
olof g Kehr et al.(2001)¢] *H o3 2 o
ARE ol g3t ©d7t Bl g AAH .
2, 7P%e](hypothetical) A1737}F v - Ml = F&5 443 2712 A A6

_‘&lﬂ r}E



20 %54 FUE 99 588 FAAY AAUE AT

A X, FSEY &/ dA3 A “ 254 2] ~E (Amtlicher Kursmakler)”
of EA7E @d7t Aol A ulg A A S Algd oS Tl AT
Atk wEkA o5 B4 AAFEFE=IAIZC g e A+
o] AlAAT(event study)ol Ao 2HLS g AFE Wj$ g2 P
Holgt & 4 Ut} o= ¢J3l, Kehr et al.& @ AZrtAd v =
HE2ES FF(impact)d @ AVHAE T LT LES 9
d (profitability)= &2}t

et

1996 9¢ 26UHE 109 25947HA F 21AH Y st 1570 F4
(DAX 107}, MDAX 570)& tide=z &43 23 A
ol A A XEL] Ao FAFAES] HEYS 2
Aew ygst. &4, 2ude=Ee] Aoyt @dr7t ZA vl
A7t A ol F&sk= ALZ AW e AGrtAdd Boh 7R =S §)
T 5 7MY &S B FRAFE 98 e 202 YEW
AR, 2H2EAES o]Hdt TAH Aol Bstal o]52] A7|v
oo wE o] Ao )l 7179, FSES] ©U7t AAwujol A =
HAY2EE wl$ 714 JE MElAE AFste Aoz Yyt

U}. Euronext Paris: Mann-Venkataraman-Waisburd(2002)

Mann, Venkataraman, and Waisburd(2002)= #3538 FEFE=Y
A WAYUESE AHE3=  Euronext Paris(FEE7]%F &<toll= Paris
Bourseo| $1)7F At e “AFH  H-5 A A (Designated
Liquidity Provider: DLP)”¢] +8&/4& T}tslr] 9l3l, 1995 5-E 1998
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1) AFR A+

Mann et al.(2002)2 o5 7 7HaS ARIATE A% ASTHEE AL
SEYT e A BREH0] FRAAW FAAT AT 9
FoELS A gtal k= Amihud and Mendelson(1986)] “H]
=g d7H (lliquidity premium hypothesis)”36) 0|t} o] 7}
kil

DLP= AI-FEAdS /NAAIZIERE AU (event day)s AEZ

sof A T2 ke Aol & Holth e shbe “DLPe o
BE 50l BB ARG RO Be FAAN o Fash
UEPA T = Grossman and Miller(1988)¢} Glosten(1989)0l] &gt 714 o]
o,

AAATE 93] DLP =% FA1Y 5¢ Z(A-5)FEH DLP Al 10
d  F(I+H0)7HAE  AFA 7] event window)S.2 XA S}al,  Scholes-
Williams HIEH(Q)E &3 AR L o] &3ttt

36) o]9] H|Rf-ETA ZEu|dride Jﬂtﬂ—;do].‘—— 342l AFEZE Brennan
and Subrahmanyam(1996) Eleswarapu(1997), Brennan, Chordia, and
Subrahmanyam(1998) &< & 4 Ut} old Wi HE =A (58 T
3 2 9o AAonAe] §54) B FRFANg ] 8L HAT -
Y74 - 3 (2005), HEE - U7 24(2005)= Farst] wpght.



o] AS-oE CARZE & &(-) Atelg 7t BAHCRE §odtA
RATH<TH V2> F=x).

A8 IV-2> FHZ4YE

[
—— Dlligjraicd Faiany
2 =il Lifjv e Frias =
L
-
-- _' -
= -
g 1 = ey
= : a
g 3 o~ —— |
g 1
5 P |
= - .
=z i_-\..-'l'l-\-.,j t + . | e e +——t —=lo=
-y b -
i L =
S
-
-4 -3 =} -1 F. Y 1 1 " i - > -] r o i io
Evant Day

Z}&: Mann et al.(2002, Figure 1(p. 28))
F: YA} T'E T FE9) DLP7F =94 Etta FA]H(announced) YA} DLP
7} AAE =9)Eo] 5L /A 3Kintroduced) YAE 27 2|3k

2) A AH FEe W) e &4

Mann, et al.(2002)S DLP =92 23] A1ge Az $30] Hug)
=A 452 O 9 FE9ARNE A8 A4S @ Glosten(1989)
7H(“DLPE A% 9) T e TS

ol A A5k

D)

i
oL
D)
ol
of
rr
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tio
L
o
ke
o

W) fFEdAREE dBTAYNAT B dHTANT, LdH TGN 2 FH(Average
Daily Relative Trading Return: RV) % f&/d4]&(Liquidity Ratio: LR), Al
g Zo] ¥ Az =, ada 7HSF Fo] ARSEHE AT
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<8 IV-3> HUIF BHOOHAl AHeAMZE R =

4 b 5
a _
a5 g
N 3
g g
- _
gfw -m.:_
e 2 l‘-i
1.5 §
I o

1
s b
]

1ril b = I o} FL H1.5 SEH e Ll )
Propesieii of Cal Bt lesis Clesding

| CFmiF  mmFostlF e Pelf Gm PSP G |

Z}&: Mann et al.(2002, Figure 2(p. 29))

F: 19959 HE 1998 7HA] Euronext Parisoll A F&3F Hlf-5A4553670)o tist
of DLP =9 & - 52 @47} ZAuuol X Azt Add HansS yet
W, A7+ 3099 DLP =9 o] H(pre-LP)e A35294 A-527k%], DLP
T olF(post-LP)= [+590| 4 [+35¢7tA] o]t} 7|4 “A”¢t “T'e ald &
o] DLP7} =YPHE Tl FA] H(announced) ¥AF9} DLP7} A2 == &5
= /WA3Hintroduced) ¥AE 242t ofm|F} 2% FHFL FES(frequency) <}
FAEE S (cumulative frequency)E 27 UERY.
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o). Stockholm Stock Exchange(SSE): Anand, Tanggaard,
and Weaver(2003)

S

Anand, Tanggaard, and Weaver(2003)= SSE7} 2002\ =913t L
Azt O A 23 25 FA7IeA @ Bd 23 F25 _ob\o
AT o] Aol FrMEs o g ojofAl=Ao e 4t LPY
4= detsty s

i

) A AR £F9 WS RF B4

LPA = =9 o]F SSEo] 27 FFol tigk axiE EHstr] 98,
Anand et al.(2002)2 2002'd 9¥FE] 20039 6€7tA] LP Al%kS A Az
20 BlFEAEES BROE AASAT AAAT 7Ite =Y o)A
FHa 1900 Hdl 24, =9 o]F HA 17l Hd 4ds 7 F
Bo] ool grFo] A3t

R



V.o A HEEEEe 454 FUE A9 Ad WAUE 75
AS A - 32 1/hY 5 o] Wy EAZCE F93 Wil JeA
5 AS3IAT
<E IV-11> LPHIE =8 ®-FE §t SSEQ| 2A & HF}
. =9 oA | =9 9]
ZA * A-B -k
(B) (A)
ST O /0
. 2T =B (%) 6.97 271 427 465"+
2~ 3¢ = (SEK) 2.09 0.85 1.4 304
A4 57
e 4,328 6121 1793 | 233
(&A1)
A 91571305
72,077 | 102,435 30,358 2.43%
A Ao (SEK)
Zo] 2~5CHA S 7}7EE
o 16,822 19,614 2,792 117
(F24)
2~59A 27 R
254767 | 359,377 104,609 2,07
(SEK)
[ = Py = %E/H
Zp T TTE RO 117 076 042 | 327
. @
B Ql=zm0lE WEA
Mz [(TOTTTE VO 0.036 0.027 -0.009 363+
(%)
A 34 7.20 11.18 5.37 416
A
16,322 60,975 44,653 2.06*
7 A F2%)
Q) jﬂﬁ—ﬂa“:.oﬂ
=° v 362,323 | 1,901,377 | 1,539,054 1.47
(SEK)
G T AN T E(F2T) 2,425 4,326 1,902 1.43
Z}&: Anand et al.(2003, Table 2(pp. 19-20))S thd M3
G were GOl5E 1%, 5%, 10%S 212 ofv] g,
ASEA 2y, LPAE &Y olF Xe f54X%Ee 43 5 M4
Ha FA5FAE HEALS #didte 5 AFY 23 58 P4 Ao



76 T84 TUHE AT &84 FAAY WAYSE A7

2 U th<iE IV-11> #x). Bth FHoz B, 37} ~2Zgse
oF 50% AA3AI AFe] Qolt o 40% FRTh FH5Y &
KN

o)
E5 7H43l9 T Anand et al.(2003)2 ©]E Al

J Z}

=~ = o o
zlol7h AX FEFULE Qg AGFZ o] ghstd HolA BHEE A
2 geaslt ARdAE kel Stz Aditrst

=
o] Fo) ool st diFwiu ARt AFFAS st FE
Baald Ay e)rt gastuA vEd Aog stk

Anand et al.(2003)-> LPAIE =95 2 AR AR S=3o] W3}
& o] 243 LP =Yelvt AnEo] JeAS nry ggdoz B43)
| 918ted, 919 A9 F 2zg=ws didoz A7 7 (robustness
test) S AT FAEA A7, LP £ o]F2 UehiE orHEe]
S AAT7E TAZCE FovE ()9 HeE YEh, 2ZE =l A
7} LP 2oz 3% Fdels <T-4>9 AFE A FAsHTh

rr
24 Ao

N
)

2) LP =9 olF9 F7} W B4

Amihud and Mendelson(1986), Brennan and Subrahmanyam(1996)
Se LPAES =go] Frldl A dFe ¥AGT FFE:
SSEel old@ EH7E WAFAEAE B A5kl Anand et
al.(2003)2 3] AwEA S FPsATh

244, AAAFE T A5se PEeR Jehdot FAE
05 FoskA ol MHEAH TvPsbEe HWARAE Rehack
aey o] A3E EWE AR, SSEAdM = G 7Ide] LPst Al
ofsto] Apalel FAo W AL HASHoE FTFoEA HH

o

¢ 5 o
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4. KRX LPA| = (¢h) £.9F

7} LP 874

-
oL
o
X
N
=2
=2

2
o
-0,
)
i
4=
rlo
ON
j&l
~
>,
fu
o
~
=
>
o
i
2

W@ WA 33 9% 1Y we SHE we 4
JrE £ F 9o

qMe TH e WERE 1d ol

LP Aulzd] his) SAs e}
o2 XYt Y&3 P 7)F

o
1_. =
o 20 WAHo T WIFE

0.

O oF 37} ~2zg = LPY 9F 37} ~ZHEE 3% oJUlZ Alg
FElE F54 71 391 20%~30%° AFEHE FE FE
ZFo| A F 80% o|io] T7F AXHT 3% oA AEFHE
s e 29

@ F37trw LPo oFsrbewke winjeaae]o] s o]4
o2 AAMle dA FUFEEE v Fa st 2E s
o] e S ¥Yg 29



® gF37t AE: @ LPe AHAE ST RIS AEs)
139, @ F37F AA HFL 5% olUlE M, & ZUHAE
A Ao w FhiF(two-way) &7t AEFS oFE shH,
583 g3k Aol el Y sUtE 583, @ LPY F

s7be AAFE] F1 HUS B9 HET.

o LP Ao FHA SR wel

LP 37k HA4el ng we) 9 FEAAE —?%?3‘}71 %ﬂ, 1P 71
5 % AR KRXo A & 2

B Th0) EG AR EAEFI go] AzHart 7}-:—%& poke 4
7Zto g LPo Z37F W8S ZYHEY djoF stx|9, S7HAIA] Azt 2o
AN AT} o e Robe AlFH o= AT FTh,

T84 A oAF= 3E dE Hrlsty dejHer ghst
w5 vk BFEE AT 5 Okzq (AA FEI 5P F54
of A BEANN T, AML, ANAs, A o], 27 Az E,
NEAEA 5), AT = FE54 qm LPe] 7|d=, E7bel %44

)

¥) & ] A AR AlES dAlRt: © 9drF AAeE A% 374
T ARE @ & 7H Al B wiel A7) - 5% olWe] ARE, @ FEt 7HAAIS
Z

o] SR 59, @ LP AN BAT F =S ek 58] 39 59
S S P A R

o HeAZINE Exq(passwe)oi AAetE Aol B3 3lolal sk
F Eg duizleow AR Qg AAIREe] AdEs sjacty] 98
AN Hade) F3Fd ez Adetal Qv wid, LPY oFa717t
AMZEFI 2 BT3P ANY AAE /HAES Yok Ba glou, viufA

az

1=
=
 HELTEY A AR SO EE 719

0\

FESL 0T F 9
©ug [P A FH4S FuF Welo] Basitkn Fgstn ok



i Folth FrteFS FEEZ AMS ), B($), C(E%), DB
2 vF), EM$- v 59AR Fietal, 4 Fre eSS T8 ¥A
S g W e} 2o s5EAlR R

2 AR 98, (LP =9 %7]) LP AMnlxe 333
FoAl 2 SAIJAHLP)S FAIAIA T3 22 LPAI=E
A& Az LP Al visl O SdAAHAMS} @ w4
LPoll thgh A B SR AARH R E
P XP‘*7]7P°11L FE71E W AFEA(H
5 AA, AEAA)E 7 frelst, @ dFFEe dAd.

o =

ofN ﬂ'l?ﬂl
.
ol
oL
o
—o
e o

KRX7} LP AAE “agshes S5 ek 7429 e e A
ggkoy, A & (004 11€)
T e 1ol MA FFFHAA AAs= HlFo] 15% H=
Ao HATH<E V-3> #F). o] 71Fd s wiulAe) v
2 FEE, @ LP AH=E
aL, @ LPS A7gstA dow sk 2
o ole] wimjAg wELFHRoE FEHA Fow AFHE A%

wje 7} 2§ fck.

o X
o
or ot

o\-N

41) o]d] s = 20053 12¢€ dA HARI= F2] Fo At
Q) 23 v AR (122 A9 oF 0.005%2] ARTES FESkAL AT
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A BLH FAAY wWAUF AT

(E IV-12) KRX LPH = (2H

H] i

-DB: XetraE %3l

Vet YA T AAF
-Buronext: 1 ¥ 44
92 AL 55 9 F A

o o o
of
ox

4o =l

@ LP HF& @33le JdS AT

® LP gFo g HrtoA 335 A% 7}
< Fue e Y 71EY P AR =
AL 5 glout A LP Y¥-E
AANE T3 we P2yE 1d
# A

O 9F37} 2= 3% oy

@ YRz} el su) o]

® F357}t AE: AFAG Folvt | F57}
A%, 5% olWZ oF57t AN, dHFHoT
Y eHtwo-way) SIHAIZE 3t SHg
A= 9w 3UlE e, I 3o
AAGTo] R HIs BT 5&

-DB: liquidity class @&
SRS IHEE 25~5.0%,
o7 5 7k 22 €10,000~
€30,0000.2 2% A&

-Euronext: A|FHYZE0
wel GE(<E V9> #X)
SSE: oFEIItAZTHY=EE
=5 77)1E 4%l ¢
FE7MFe 48] o)

o
o,

tot A

)

iy

—

¢

@ LP 37k= ¥xe AE ARE 53 3

@ gyt Ar|eujEEE Eejste] B

@ YgFsrteFdFn o] A2"s) T
ok HAIZSZ LPYErl Y& EUE
SEAITE, SIFAA] AR o] AAZE A

7 olde Robe AFAen B3

@ LPY] #3574 /N %= 3/d 9= 7t

stof HjejAoz

<H7}e-E>
AN F&o kA - A oM 24
5 A AEAHARF, A
WA, AgY o), 57 2=
A&A %)
AT FE F5900 g LPe 714
z7he] A4
HIM5FL 5UAZ PR,
Z93 HAS AF oA

e
> diz o
o>

-Euronext: A4+ LPY
AulA #E Ag (2
BaANE, BadEzy=
AF6MEE)E I35
e FFEA gk A
g5 53

of el AAMF v
<EV-2> A=
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(E IV-12) KRX LPAHE (2 (A=)

& A 4 & H] 3
=2 2315 o
L LpE 78 45 -DB, Euronext: A F
ZAANA @A) & R
LPA| = ' “H““ 78 A SSE: AzlFSEE WA
. A gk Wil LPo] A
S48} © 5 LPoll Wi Al 3 ER SS 223 ug
} = 2= o
e | @97 ﬁAw LS R AN waE <EV2>
ol - LP ARl #8584 71 BE A | F=x
e d 2A (@ FEAA, FEEA)E 44
713 frel
AFTE UA

5 P EA 74311*(2005)

uh, F219] 3 LPAE vs. ELW 2 ETFsol| 3l LPA =

F2o] g LP AHl=¢t FAJHES 4(Equity—Linked Warrant:
ELW) % ETFs(Exchange-Traded Funds )01 St LP AH|2=9] Z}o]d-&
7y ] HyEFA, BHEH, v f57, FFoEA0 9T Sl B
Agd. AR, 7P 2 Aolelgt & & = wAFA A Slof, F49
A5 A43Ate]al ELW 9 ETFs9] A= SU3|Atolth &4, L3
EAHNE FR3ALY FAEYL dANERG] A2FAE AT B
1A%, SHEAY] ELW 9 ETFs 3l 94 |
olgFTolth. AMA, FFEAt EPsks 4L w7 EAEHA
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